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7KLV�VHFWLRQ�DGGUHVVHV�WKH�UHVSRQVLELOLWLHV
RI�WKH�IHGHUDO�JRYHUQPHQW�ZLWK�UHVSHFW�WR
,QGLDQ�WULEDO�WUXVW�UHVRXUFHV�DQG�RWKHU
,QGLDQ�UHVRXUFHV��H�J���WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV��DQG�GLVFXVVHV�LQ�EURDG�WHUPV
WKH�SRWHQWLDO�LPSDFWV�WR�WKHVH�UHVRXUFHV
WKDW�PD\�EH�DQWLFLSDWHG�XQGHU�WKH�YDULRXV
DOWHUQDWLYHV���7KLV�VHFWLRQ�DOVR�SUHVHQWV�WKH
VWDWXV�RI�JRYHUQPHQW�WR�JRYHUQPHQW
FRQVXOWDWLRQ�ZLWK�,QGLDQ�WULEHV�WKDW�PD\�EH
DIIHFWHG�E\�WKH�SURSRVHG�+&3�DQG�ODQG
DFTXLVLWLRQ���,PSDFWV�WR�VSHFLILF�WULEDO�WUXVW
UHVRXUFHV��VXFK�DV�ILVKHULHV��ZLOGOLIH��RU
SODQWV��DUH�GLVFXVVHG�LQ�WKHLU�UHVSHFWLYH
VHFWLRQV�LQ�WKH�(,6�(,5��6HFWLRQV�����������
DQG������

������� $))(&7('�(19,5210(17��
(7+12*5$3+,&�(7+12+,6725,&�%$&.*5281'

6HFWLRQ������SURYLGHV�HWKQRJUDSKLF�DQG
HWKQRKLVWRULF�EDFNJURXQGV�IRU�WKH�3URMHFW
$UHD��LQFOXGLQJ�WKH�OLQJXLVWLF�DIILOLDWLRQV�
VHWWOHPHQW�DQG�VXEVLVWHQFH�SDWWHUQV��DQG
VRFLDO�RUJDQL]DWLRQ��DV�ZHOO�DV�PDWHULDO�
FXOWXUDO��DQG�UHFRUGHG�KLVWRU\�RI�,QGLDQ
JURXSV�ZKR�KDYH�RFFXSLHG�DQG�XVHG�WKH
3URMHFW�$UHD�LQ�WKH�SDVW���$V�QRWHG�LQ
6HFWLRQ�������,QGLDQ�JURXSV�ZKRVH
DERULJLQDO�WHUULWRU\�LQFOXGHV�WKH�3URMHFW
$UHD�DUH�GHVFHQGDQWV�RI�WKH�HDUOLHVW�VHWWOHUV
RI�WKH�DUHD���7KHVH�JURXSV�LQFOXGH�WKH
:L\RW��WKH�%HDU�5LYHU��WKH�0DWWROH��WKH
6LQN\RQH��DQG�WKH�1RQJDWO���7KH�:KLONXW�
+XSD��&KLOXOD�DQG�<XURN�WR�WKH�QRUWK�RI�WKH
3URMHFW�$UHD�DUH�DOVR�OLNHO\�WR�KDYH�PDGH
VHDVRQDO�VXEVLVWHQFH�XVH�RI�WKH�DUHD��DQG
LQWHUWULEDO�PDUULDJH�DQG�WUDGH�DOVR
SUREDEO\�LQYROYHG�PRYHPHQW�DFURVV
WHUULWRULDO�ERXQGDULHV��:DOODFH�������
3LOOLQJ��������'DYLV����������)LJXUH��������LQ

6HFWLRQ������VKRZV�WKH�DSSUR[LPDWH
DERULJLQDO�WHUULWRULHV�RI�WKHVH�JURXSV�

7RGD\��WKHUH�DUH�VHYHUDO�UDQFKHULDV�DQG
UHVHUYDWLRQV�LQ�WKH�UHJLRQ���7KH�7DEOH�%OXII
5DQFKHULD�WR�WKH�ZHVW�DQG�WKH�%OXH�/DNH
5DQFKHULD�WR�WKH�QRUWK�RI�WKH�3URMHFW�$UHD
DUH�KRPH�WR�VHYHUDO�:L\RW�IDPLOLHV���7KH
5RKQHUYLOOH�5DQFKHULD�ZDV�WHUPLQDWHG�LQ
������EXW�LV�VWLOO�RFFXSLHG�E\�VHYHUDO
IDPLOLHV�IURP�WKH�%HDU�5LYHU�%DQG�RI�WKH
:L\RW���7KH�+RRSD�9DOOH\�5HVHUYDWLRQ�WR
WKH�QRUWK�LV�WKH�ODUJHVW�UHVHUYDWLRQ�LQ
&DOLIRUQLD�DQG�LV�SULPDULO\�RFFXSLHG�E\
+XSD��:KLONXW��&KLOXOD��DQG�<XURN�SHRSOHV�
7KH�<XURN�5HVHUYDWLRQ��DOVR�WR�WKH�QRUWK�
H[WHQGV����PLOH�WR�HLWKHU�VLGH�RI�WKH
.ODPDWK�5LYHU���7KH�<XURN�7ULEH�KDV
UHFHQWO\�REWDLQHG�7ULEDO�+LVWRULF
3UHVHUYDWLRQ�2IILFH��7+32��VWDWXV���7KLV
PHDQV�WKH�<XURN�7ULEH�KDV�DOVR�UHFHQWO\
EHHQ�PDGH�WKH�&+5,6�,QIRUPDWLRQ�&HQWHU
IRU�DOO�RI�+XPEROGW�DQG�'HO�1RUWH�FRXQWLHV�

7KH�GLVFRYHU\�RI�,QGLDQ�WULEDO�FRQFHUQV�DQG
LVVXHV�LV�SURFHHGLQJ�WKURXJK�SDUWLFLSDWLRQ
RI�WULEDO�RUJDQL]DWLRQV�DQG�PHPEHUV�LQ�WKH
(,6�(,5�SXEOLF�VFRSLQJ�SURFHVV�DQG�WKURXJK
D�VHSDUDWH��EXW�SDUDOOHO��RQJRLQJ
JRYHUQPHQW�WR�JRYHUQPHQW�FRQVXOWDWLRQ
SURFHVV���/LVWV�RI�,QGLDQ�FRQWDFWV�IRU�WKH
+XPEROGW�DUHD�ODQGV��LQFOXGLQJ�LQGLYLGXDOV�
WULEDO�FRXQFLO�UHSUHVHQWDWLYHV��DQG
UHVHUYDWLRQ�RU�UDQFKHULD�FKDLUSHUVRQV��ZHUH
SURYLGHG�E\�WKH�1DWLYH�$PHULFDQ�+HULWDJH
&RPPLVVLRQ�DQG�WKH�8�6��%XUHDX�RI�,QGLDQ
$IIDLUV��%,$����7KHVH�OLVWV�DUH�LQFOXGHG�LQ
$SSHQGL[�2���7KH�OLVWHG�FRQWDFWV�UHSUHVHQW
���,QGLDQ�WULEHV�RU�EDQGV��DOO�RI�ZKLFK�DUH
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IHGHUDOO\�UHFRJQL]HG�,QGLDQ�WULEHV���7KH
):6�DQG�10)6�KDYH�LQLWLDWHG�FRQWDFW�WR
VROLFLW�LQSXW�IURP�WKH�WULEHV�RQ�WKH�SURMHFW�
$�OHWWHU�DQG�D�FRPSOHWH�GUDIW�+&3�ZHUH
PDLOHG�WR�DOO����RI�WKH�WULEHV�RU�EDQGV���7KH
6HUYLFHV�ZLOO�IROORZ�XS�RQ�WKLV�LQLWLDO�FRQWDFW
ZLWK�D�JRYHUQPHQW�WR�JRYHUQPHQW
FRQVXOWDWLRQ�ZLWK�WKRVH�JURXSV�WKDW�H[SUHVV
LQWHUHVW�LQ�WKLV�OHYHO�RI�LQYROYHPHQW�RQ�WKH
SURMHFW���,Q�DGGLWLRQ��&')�KDV�D�VHSDUDWH
SURFHVV�IRU�FRQVXOWDWLRQ�ZLWK�,QGLDQ�WULEHV
DQG�JURXSV�UHJDUGLQJ�7+3V���7KLV�SURFHVV�LV
JXLGHG�E\�WKH�VWDWH�)35V��VHH�6HFWLRQ
��������

0HPEHUV�RI�,QGLDQ�WULEHV�DQG�JURXSV�LQ
+XPEROGW�&RXQW\�PD\�KDYH�DQ�LQWHUHVW�LQ
YDULRXV�ORFDOHV��LQFOXGLQJ�VDFUHG�DUHDV�
SODFHV�RI�RULJLQ�DQG�FXOWXUDO�LPSRUWDQFH
�H�J���EXULDO�VLWHV���DQG�VLWHV�ZKHUH
WUDGLWLRQDO�JDWKHULQJ�DFWLYLWLHV�IRU
VXEVLVWHQFH�RU�FHUHPRQ\�RFFXUUHG���7R�GDWH�
QR�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�KDYH�EHHQ
LGHQWLILHG�ZLWKLQ�WKH�3URMHFW�$UHD���6LQFH
WKLV�DUHD�KDV�EHHQ�LQ�SULYDWH�RZQHUVKLS�IRU
RYHU�����\HDUV��VXFK�SURSHUWLHV�DUH
XQOLNHO\���,Q�DGGLWLRQ��WKH�+HDGZDWHUV�DUHD
PD\�KDYH�VSLULWXDO�VLJQLILFDQFH�WR�PHPEHUV
RI�,QGLDQ�WULEHV�DQG�JURXSV�

������� (19,5210(17$/�())(&76�$1'
352326('�0,7,*$7,21

7KLV�VHFWLRQ�GHVFULEHV�WKH�HQYLURQPHQWDO
HIIHFWV�RQ�WULEDO�WUXVW�UHVRXUFHV�DQG�RWKHU
WULEDO�LVVXHV��)LUVW�WKH�OHJDO�DQG�UHJXODWRU\
HQYLURQPHQW�LV�SUHVHQWHG��IROORZHG�E\�WKH
WKUHVKROGV�RI�VLJQLILFDQFH�IRU�WKHVH�HIIHFWV
DQG�D�GHWDLOHG�GLVFXVVLRQ�RI�WKH�HIIHFWV�

��������� /HJDO�DQG�5HJXODWRU\
(QYLURQPHQW���7ULEDO�7UXVW�5HVRXUFHV

3URFHVVLQJ�DQ�DSSOLFDWLRQ�IRU�LQFLGHQWDO
WDNH�XQGHU�WKH�(6$�LV�WKH�UHVSRQVLELOLW\�RI
WKH�):6�DQG�10)6���,Q�GRLQJ�VR��WKH
6HUYLFHV�PXVW�FRPSO\�ZLWK�DOO�IHGHUDO�ODZV�
UHJXODWLRQV��DQG�RUGHUV��LQFOXGLQJ�WKRVH
SHUWDLQLQJ�WR�WULEDO�WUXVW�UHVRXUFHV�
6HFUHWDULDO�2UGHU��������VLJQHG�E\�ERWK
,QWHULRU�6HFUHWDU\�%UXFH�%DEELWW�DQG

&RPPHUFH�6HFUHWDU\�:LOOLDP�'DOH\�RQ
-XQH����������LV�LQWHQGHG�WR�FODULI\�WKH
UHODWLRQVKLS�RI�WKH�(6$�WR�WULEDO�ODQG��WULEDO
WUXVW�UHVRXUFHV��DQG�WULEDO�ULJKWV�DQG�WR
HVWDEOLVK�JXLGDQFH�IRU�FRQVLGHULQJ�HIIHFWV�RQ
,QGLDQ�WULEHV�DQG�WULEDO�UHVRXUFHV�DQG
ULJKWV�UHVXOWLQJ�IURP�(6$�DFWLRQV�
6HFUHWDULDO�2UGHU�������LV�GLVFXVVHG�LQ
JUHDWHU�GHWDLO�EHORZ���$FFRUGLQJ�WR�WKH
RUGHU��§7ULEDO�WUXVW�UHVRXUFHV¨�DUH�§QDWXUDO
UHVRXUFHV��HLWKHU�RQ�RU�RII�,QGLDQ�ODQGV��WKDW
DUH�UHWDLQHG�E\��RU�UHVHUYHG�E\�RU�IRU�,QGLDQ
WULEHV�WKURXJK�WUHDWLHV��VWDWXWHV��MXGLFLDO
GHFLVLRQV��DQG�H[HFXWLYH�RUGHUV��ZKLFK�DUH
SURWHFWHG�E\�D�ILGXFLDU\�REOLJDWLRQ�RQ�WKH
SDUW�RI�WKH�8QLWHG�6WDWHV�¨

$OWKRXJK�6HFUHWDULDO�2UGHU�������GRHV�QRW
FKDQJH�WKH�OHJDO�PDQGDWHV�RI�WKH�(6$��LW
GRHV�GLUHFW�WKH�):6�DQG�10)6��DV
DGPLQLVWUDWRUV�RI�WKH�DFW��WR�§UHFRJQL]H�WKHLU
VSHFLDO�UHVSRQVLELOLW\�WR�LQFOXGH�WKH�,QGLDQ
FRPPXQLW\¨�LQ�DFWLYLWLHV�WKDW�PD\�LPSDFW
PHPEHUV�RI�WKDW�FRPPXQLW\���7KH�RUGHU
VWULYHV�WR�HQVXUH�WKDW�H[LVWLQJ�WULEDO
UHVRXUFH�PDQDJHPHQW�SUDFWLFHV�DQG�SODQV
DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�DQG�WKDW
PHPEHUV�RI�,QGLDQ�WULEHV�§GR�QRW�EHDU�D
GLVSURSRUWLRQDWH�EXUGHQ�IRU�WKH
FRQVHUYDWLRQ�RI�OLVWHG�VSHFLHV�RQ�WKHLU
ODQGV�¨��7KH�RUGHU�FRQVLVWV�RI�ILYH�SULQFLSOHV
GLUHFWHG�WRZDUGV�WKHVH�JRDOV���6HFWLRQ�����'�
RI�WKH�$SSHQGL[�VSHFLILFDOO\�DGGUHVVHV
KDELWDW�FRQVHUYDWLRQ�SODQQLQJ���7KLV�VHFWLRQ
RI�WKH�DSSHQGL[�LQVWUXFWV�WKH�6HUYLFHV�WR�GR
WKH�IROORZLQJ�

• 6ROLFLW�DQG�LQFRUSRUDWH�WUDGLWLRQDO
NQRZOHGJH�DQG�H[SHUWLVH�LQ�KDELWDW
FRQVHUYDWLRQ�SODQQLQJ�WKDW�PD\�DIIHFW
WULEDO�WUXVW�UHVRXUFHV�RU�WKH�H[HUFLVH�RI
WULEDO�ULJKWV�

• &RQVXOW�ZLWK�DIIHFWHG�,QGLDQ�WULEHV�RQ
WKH�HIIHFWV�RI�D�SURSRVHG�+&3�RQ�WULEDO
WUXVW�UHVRXUFHV��SURYLGH�WKLV
LQIRUPDWLRQ�WR�WKH�+&3�DSSOLFDQW�EHIRUH
VXEPLVVLRQ�RI�WKH�GUDIW�+&3�IRU�SXEOLF
FRPPHQW��DQG�HQFRXUDJH�+&3
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DSSOLFDQWV�WR�FRRSHUDWH�GLUHFWO\�ZLWK
DIIHFWHG�,QGLDQ�WULEHV�

• $GYRFDWH�IRU�WKH�LQFRUSRUDWLRQ�RI
PHDVXUHV�LQWR�DQ�+&3�WKDW�ZLOO�UHVWRUH
RU�HQKDQFH�WULEDO�WUXVW�UHVRXUFHV�

• (QFRXUDJH�WULEDO�JRYHUQPHQWV�WR�JHW
LQYROYHG�HDUO\�LQ�WKH�GHYHORSPHQW�RI
UHJLRQ�ZLGH�RU�VWDWHZLGH�KDELWDW
FRQVHUYDWLRQ�SODQQLQJ�PHDVXUHV�

2WKHU�IHGHUDO�ODZV�DQG�JXLGDQFH�WKDW�PD\
DSSO\�WR�,QGLDQ�WULEDO�WUXVW�UHVRXUFHV�DQG
RWKHU�,QGLDQ�LVVXHV�ZLWKLQ�WKH�WHUPV�RI�WKH
SURMHFW�LQFOXGH�WKH�$PHULFDQ�,QGLDQ
5HOLJLRXV�)UHHGRP�$FW��$,5)$���WKH�1DWLYH
$PHULFDQ�*UDYH�3URWHFWLRQ�DQG
5HSDWULDWLRQ�$FW��1$*35$���1DWLRQDO�3DUN
6HUYLFH�1DWLRQDO�5HJLVWHU�%XOOHWLQ�1R�����
*XLGHOLQHV�IRU�(YDOXDWLQJ�DQG
'RFXPHQWLQJ�7UDGLWLRQDO�&XOWXUDO
3URSHUWLHV��DQ�$SULO�����������H[HFXWLYH
PHPRUDQGXP�RQ�JRYHUQPHQW�WR�
JRYHUQPHQW�UHODWLRQV�ZLWK�1DWLYH�$PHULFDQ
WULEDO�JRYHUQPHQWV��D�0D\����������
H[HFXWLYH�RUGHU�RQ�WKH�WUHDWPHQW�RI�1DWLYH
$PHULFDQ�VDFUHG�VLWHV��WKH�1DWLRQDO
+LVWRULF�3UHVHUYDWLRQ�$FW��1+3$���DQG
1(3$�

��������� 7KUHVKROGV�RI�6LJQLILFDQFH

7KH�WKUHVKROG�RI�VLJQLILFDQFH�IRU�HIIHFWV�WR
WULEDO�WUXVW�UHVRXUFHV�ZRXOG�EH�UHDFKHG�LI
WULEDO�WUXVW�ILVKHULHV��ZLOGOLIH��RU�SODQW
UHVRXUFHV�ZRXOG�QHJDWLYHO\�LPSDFW�WKH
VXFFHVV�WKDW�WULEDO�PHPEHUV�KDYH
KDUYHVWLQJ�ILVK��ZLOGOLIH��RU�SODQW�UHVRXUFHV
GRZQVWUHDP�RI�WKH�3URMHFW�$UHD�RU�LI�WULEDO
PHPEHUVª�DFFHVV�WR�WKHVH�UHVRXUFHV�RQ
IHGHUDO�ODQGV�ZHUH�QHJDWLYHO\�LPSDFWHG�
7KH�WKUHVKROGV�RI�VLJQLILFDQFH�IRU�HIIHFWV�WR
SURSHUWLHV�RI�UHOLJLRXV�DQG�FXOWXUDO
LPSRUWDQFH�WR�,QGLDQ�WULEHV��WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV��DUH�WKH�VDPH�DV�WKH
FULWHULD�XVHG�WR�HYDOXDWH�ZKHWKHU�WKH
DFWLRQV�RI�D�IHGHUDO�DJHQF\�ZLOO�KDYH�DQ
DGYHUVH�HIIHFW�RQ�D�KLVWRULF�SURSHUW\��E\
GHILQLWLRQ�D�VLJQLILFDQW�HIIHFW���FRQWDLQHG�LQ

���&)5�������E����7KHVH�FULWHULD�DUH�DV
IROORZV�

$Q�XQGHUWDNLQJ�LV�FRQVLGHUHG
WR�KDYH�DQ�DGYHUVH�HIIHFW�ZKHQ
WKH�HIIHFW�RQ�D�KLVWRULF�SURSHUW\
PD\�GLPLQLVK�WKH�LQWHJULW\�RI
WKH�SURSHUW\ªV�ORFDWLRQ�GHVLJQ�
VHWWLQJ��PDWHULDOV�
ZRUNPDQVKLS��IHHOLQJ��RU
DVVRFLDWLRQ���$GYHUVH�HIIHFWV�RQ
KLVWRULF�SURSHUWLHV�LQFOXGH��EXW
DUH�QRW�OLPLWHG�WR�

��� 3K\VLFDO�GHVWUXFWLRQ�
GDPDJH��RU�DOWHUDWLRQ�RI�DOO
RU�SDUW�RI�WKH�SURSHUW\�

��� ,VRODWLRQ�RI�WKH�SURSHUW\
IURP�RU�DOWHUDWLRQ�RI�WKH
FKDUDFWHU�RI�WKH�SURSHUW\ªV
VHWWLQJ�ZKHQ�WKDW�FKDUDFWHU
FRQWULEXWHV�WR�WKH�SURSHUW\ªV
TXDOLILFDWLRQ�IRU�WKH
1DWLRQDO�5HJLVWHU�

��� ,QWURGXFWLRQ�RI�YLVXDO�
DXGLEOH��RU�DWPRVSKHULF
HOHPHQWV�WKDW�DUH�RXW�RI
FKDUDFWHU�ZLWK�WKH�SURSHUW\
RU�DOWHU�LWV�VHWWLQJ�

��� 1HJOHFW�RI�D�SURSHUW\
UHVXOWLQJ�LQ�LWV�GHWHULRUDWLRQ
RU�GHVWUXFWLRQ��DQG

��� 7UDQVIHU��OHDVH��RU�VDOH�RI
WKH�SURSHUW\�

$Q�LPSRUWDQW�IHDWXUH�RI�D�WUDGLWLRQDO
FXOWXUDO�SURSHUW\�LV�FRQWLQXLW\�RI�DFFHVV�DQG
XVH��DOWKRXJK�1DWLRQDO�3DUN�6HUYLFH
%XOOHWLQ�1R�����VWDWHV�WKDW�WUDGLWLRQDO
FXOWXUDO�XVH�PD\�H[LVW�LQ�DUHDV�ZKHUH
DFFHVV�KDV�EHHQ�UHVWULFWHG�IRU�ORQJ�SHULRGV
RI�WLPH��LI�WKHUH�LV�HYLGHQFH�WKDW�LQGLYLGXDOV
RU�JURXSV�PDLQWDLQHG�DQ�LQWHUHVW�LQ�WKH
SURSHUW\�GXULQJ�WKLV�WLPH����7KHUHIRUH��LQ
DGGLWLRQ�WR�HIIHFWV�WR�WKH�SK\VLFDO�FRQGLWLRQ
RI�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��D
WKUHVKROG�RI�VLJQLILFDQFH�ZRXOG�EH�UHDFKHG
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LI�WKH�DELOLW\�RI�WUDGLWLRQDO�FXOWXUDO
SUDFWLWLRQHUV�RU�RWKHU�PHPEHUV�RI�DQ�,QGLDQ
JURXS�WR�DFFHVV�D�WUDGLWLRQDO�FXOWXUDO
SURSHUW\�ZHUH�VHYHUHO\�UHVWULFWHG�

��������� (QYLURQPHQWDO�(IIHFWV�
$OWHUQDWLYHV���WR��

$V�QRWHG�LQ�6HFWLRQ��������WKH�HYDOXDWLRQ�RI
WKH�1R�$FWLRQ�1R�3URMHFW�GLIIHUV�XQGHU
&(4$�DQG�1(3$��)RU�&(4$�WKH�1R�$FWLRQ
DOWHUQDWLYH�LV�QRW�SURMHFWHG�LQWR�WKH�ORQJ�
WHUP�IXWXUH��,Q�WKH�VKRUW�WHUP��WKH
FRQIRUPDQFH�ZLWK�WKH�)35V��WKH�IHGHUDO�DQG
&DOLIRUQLD�(6$V��DQG�RWKHU�IHGHUDO�DQG
VWDWH�ODZV�LV�GHWHUPLQHG�RQ�D�7+3�DQG�VLWH
VSHFLILF�EDVLV���$�ZLGH�YDULHW\�RI�PLWLJDWLRQ
PHDVXUHV�WDLORUHG�WR�ORFDO�FRQGLWLRQV�LV
DSSOLHG�ZLWK�WKH�SXUSRVH�RI�DYRLGLQJ
VLJQLILFDQW�HQYLURQPHQWDO�HIIHFWV�DQG�WDNH
RI�OLVWHG�VSHFLHV���&RQVHTXHQWO\��PRVW
VLJQLILFDQW�HQYLURQPHQWDO�HIIHFWV�RI
LQGLYLGXDO�7+3V�FDQ�EH�H[SHFWHG�WR�EH
PLWLJDWHG�WR�D�OHYHO�RI�OHVV�WKDQ�VLJQLILFDQW
WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�1R
$FWLRQ�1R�3URMHFW�DOWHUQDWLYH�

$V�QRWHG�LQ�6HFWLRQ��������WKH�1(3$
HYDOXDWLRQ�RI�WKH�1R�$FWLRQ�DOWHUQDWLYH
FRQVLGHUV�WKH�LPSOHPHQWDWLRQ�RI�ZLGH��QR�
KDUYHVW�50=V�DV�ZHOO�DV�UHVWULFWLRQV�RQ�WKH
KDUYHVW�RI�ROG�JURZWK�UHGZRRG�IRUHVW�WR
PRGHO�FRQGLWLRQV�RYHU�WKH�VKRUW�DQG�ORQJ
WHUP��5DQJHV�RI�50=V�DUH�FRQVLGHUHG
TXDOLWDWLYHO\�EHFDXVH�LW�LV�H[SHFWHG�WKDW
DGHTXDWH�EXIIHU�ZLGWKV�FRXOG�YDU\�DV�D
UHVXOW�RI�YDU\LQJ�FRQGLWLRQV�RQ�3$/&2
ODQGV�

0HPEHUV�RI�,QGLDQ�WULEHV�DQG�JURXSV�LQ
+XPEROGW�&RXQW\�PD\�KDYH�DQ�LQWHUHVW�LQ
YDULRXV�ORFDOHV��LQFOXGLQJ�VDFUHG�DUHDV�
SODFHV�RI�RULJLQ�DQG�FXOWXUDO�LPSRUWDQFH
�H�J���EXULDO�VLWHV���DQG�VLWHV�ZKHUH
WUDGLWLRQDO�JDWKHULQJ�DFWLYLWLHV�IRU
VXEVLVWHQFH�RU�D�FHUHPRQ\�RFFXUUHG���7R
GDWH��QR�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�KDYH
EHHQ�LGHQWLILHG�ZLWKLQ�WKH�3URMHFW�$UHD�
$FFHVV�WR�WKH�SULYDWHO\�KHOG�SURMHFW�ODQGV�E\
WKH�SXEOLF��LQFOXGLQJ�WUDGLWLRQDO�FXOWXUDO

SUDFWLWLRQHUV��LV�DOUHDG\�UHVWULFWHG�
7UDGLWLRQDO�FXOWXUDO�SUDFWLWLRQHUV�PD\
EHQHILW�IURP�UHQHZHG�DFFHVV�WR�ODQGV
LQFRUSRUDWHG�LQWR�WKH�+HDGZDWHUV�5HVHUYH
IROORZLQJ�WKH�ODQG�DFTXLVLWLRQ���,I�SURSHUWLHV
RI�WUDGLWLRQDO�UHOLJLRXV�RU�FXOWXUDO
VLJQLILFDQFH�DUH�LGHQWLILHG�ZLWKLQ�WKH
+HDGZDWHUV�5HVHUYH��WKH�%/0�PD\
FRQVLGHU�OLPLWLQJ�DFFHVV�WR�WKHVH�DUHDV�WR
WUDGLWLRQDO�FXOWXUDO�SUDFWLWLRQHUV���7KLV�W\SH
RI�PDQDJHPHQW�DFWLRQ�PD\�EH�FRQVLGHUHG
XQGHU�WKH�VFKHGXOH�RI�DFWLYLWLHV�WR�EH
GHYHORSHG�IRU�WKH�+HDGZDWHUV�5HVHUYH�
ZKLFK�ZRXOG�EH�VXEMHFW�WR�VHSDUDWH�1(3$
DQG�&(4$�UHYLHZ�DQG�LV��WKHUHIRUH��QRW
HYDOXDWHG�KHUH���$V�QRWHG�DERYH��WKH
+HDGZDWHUV�DUHD�PD\�KDYH�VSLULWXDO
VLJQLILFDQFH�WR�PHPEHUV�RI�,QGLDQ�WULEHV
DQG�JURXSV���$�SXUSRVH�RU�JRDO�RI
HVWDEOLVKLQJ�WKH�+HDGZDWHUV�5HVHUYH�LV�WR
SUHVHUYH�WKLV�VLJQLILFDQFH�IRU�HYHU\RQH�

0HPEHUV�RI�,QGLDQ�WULEHV�DQG�JURXSV�PD\
DOVR�KDYH�DQ�LQWHUHVW�LQ�ILVKLQJ��KXQWLQJ�
DQG�JDWKHULQJ�RI�SODQWV�DQG�LQ�WKH
SURWHFWLRQ�RI�ILVKHULHV��ZLOGOLIH��SODQW��DQG
RWKHU�WULEDO�WUXVW�UHVRXUFHV�GRZQVWUHDP�RI
WKH�SULYDWHO\�KHOG�SURMHFW�ODQGV���$OWKRXJK
WKH�,QWHUWULEDO�&RDOLWLRQ�IRU�1DWLYH
6WHZDUGVKLS�RI�WKH�+HDGZDWHUV��VHH�EHORZ�
KDV�H[SUHVVHG�JHQHUDO�FRQFHUQV�UHJDUGLQJ
LPSDFWV�WR�WULEDO�WUXVW�UHVRXUFHV�DQG�XVH�RI
WKHVH�UHVRXUFHV�E\�PHPEHUV�RI�,QGLDQ
WULEHV��QR�VSHFLILF�FRQFHUQV�KDYH�EHHQ
EURXJKW�WR�OLJKW���(IIHFWV�RI�WKH�YDULRXV
SURMHFW�FRPSRQHQWV��+&3�DQG�6<3
SURYLVLRQV�DQG�PDQDJHPHQW�RI�WKH
+HDGZDWHUV�5HVHUYH��RQ�ILVK��ZLOGOLIH��DQG
SODQWV�DUH�GLVFXVVHG�LQ�WKH�UHVSHFWLYH
UHVRXUFH�VHFWLRQV�RI�WKLV�(,6�(,5��6HFWLRQV
�����������DQG������

1$*35$�LV�WKH�IHGHUDO�ODZ�WKDW�DGGUHVVHV
WKH�WUHDWPHQW�RI�,QGLDQ�EXULDO�VLWHV�DQG
JUDYH�JRRGV���,Q�WKH�FDVH�RI�LQDGYHUWHQW
GLVFRYHU\�RI�DQ�,QGLDQ�EXULDO�VLWH��KXPDQ
UHPDLQV��RU�JUDYH�JRRGV�GXULQJ�ORJJLQJ�RU
DQ\�RI�WKH�RWKHU�+&3�FRPSRQHQW�DFWLYLWLHV
�H�J���URDG�FRQVWUXFWLRQ�DQG�VWUHDPEHG
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HQKDQFHPHQW�SURMHFWV��RQ�3$/&2�ODQGV��DOO
ZRUN�QHDU�WKH�ILQG�VKRXOG�LPPHGLDWHO\
FHDVH�XQWLO�WKH�+XPEROGW�&RXQW\�FRURQHU
DQG�WKH�PRVW�OLNHO\�GHVFHQGHQW�DUH
FRQVXOWHG�UHJDUGLQJ�WKH�DSSURSULDWH�FRXUVH
RI�DFWLRQ�

,Q�DGGLWLRQ��VWDWH�ODZ�SURWHFWLQJ�,QGLDQ
VDFUHG�VLWHV�LV�IRXQG�LQ�WKH�&DOLIRUQLD�3XEOLF
5HVRXUFHV�&RGH��&KDSWHU�������EHJLQQLQJ�DW
6HFWLRQ���������1DWLYH�$PHULFDQ�+LVWRULFDO�
&XOWXUDO�DQG�6DFUHG�6LWHV����7KH�&DOLIRUQLD
)35V�DOVR�FRQWDLQ�SURYLVLRQV�IRU�FRQVXOWLQJ
ZLWK�PHPEHUV�RI�,QGLDQ�WULEHV�DQG�JURXSV
UHJDUGLQJ�WKH�LPSDFWV�RI�WLPEHU�KDUYHVW
RSHUDWLRQV���6SHFLILFDOO\��WKH�&DOLIRUQLD
)35V�UHTXLUH�WKDW�WKH�UHJLVWHUHG
SURIHVVLRQDO�IRUHVWHU��53)��RU�53)ªV
VXSHUYLVHG�GHVLJQHH�SURYLGH�ZULWWHQ
QRWLILFDWLRQ�RI�WKH�7+3�ORFDWLRQ�WR�1DWLYH
$PHULFDQV�RQ�WKH�FXUUHQW�1DWLYH�$PHULFDQ
&RQWDFW�/LVW��ZKLFK�WKH�1$+&�SURYLGHV�WR
&')���7KH�53)�PXVW�DOORZ�DW�OHDVW����GD\V
IRU�QRWLILFDWLRQ�DQG�UHVSRQVH�EHIRUH
VXEPLWWLQJ�WKH�7+3���,Q�DGGLWLRQ�WR�WKLV
ZDLWLQJ�SHULRG�EHIRUH�VXEPLWWDO��WKH�53)
PXVW�DOORZ�D����GD\�UHYLHZ�SHULRG�DIWHU
VXEPLWWDO�>���&&5�6HFWLRQ������@���7KH
1DWLYH�$PHULFDQ�&RQWDFW�/LVW�LQFOXGHV�DOO
WULEHV��UHSUHVHQWDWLYHV�RI�WULEHV��DQG�1DWLYH
$PHULFDQ�LQGLYLGXDOV�ZKR�KDYH�UHVSRQGHG
WR�1$+&�FRQVXOWDWLRQ�DQG�ZKR�KDYH
H[SUHVVHG�DQ�LQWHUHVW�LQ�FRPPHQWLQJ�RQ
7+3V�ZLWKLQ�HDFK�FRXQW\�RI�&DOLIRUQLD���7KH
OLVW�LQFOXGHV�IHGHUDOO\�UHFRJQL]HG�WULEHV�DV
ZHOO�DV�WULEHV�WKDW�KDYH�QRW�REWDLQHG�IHGHUDO
UHFRJQLWLRQ���)HGHUDOO\�UHFRJQL]HG�WULEHV
WKDW�KDYH�UHVSRQGHG�WR�1$+&�FRQVXOWDWLRQ
DQG�KDYH�H[SUHVVHG�QR�LQWHUHVW�LQ
FRPPHQWLQJ�RQ�7+3V�DUH�QRW�LQFOXGHG�
7KLV�OLVW��ZKLFK�RYHUODSV�EXW�LV�QRW�LGHQWLFDO
WR�WKH�FRQWDFW�OLVW�SURYLGHG�E\�WKH�%,$��LV
LQFOXGHG�LQ�$SSHQGL[�2�

,QGLDQ�WULEHV�LQ�+XPEROGW�&RXQW\�KDYH
H[SUHVVHG�DQ�LQWHUHVW�LQ�GLUHFWO\�DFTXLULQJ
SRUWLRQV�RI�WKH�+HDGZDWHUV�)RUHVW�IURP
3$/&2�WKURXJK�D�FDVK�SXUFKDVH���:KLOH
WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�GR�QRW

LQWHQG�WR�LPSHGH�VXFK�DFWLRQV��GLVFXVVLRQV
RI�LPSDFWV�WR�H[FKDQJHV�EHWZHHQ�SULYDWH
SDUWLHV�WKDW�GR�QRW�LQFOXGH�WKH�IHGHUDO�RU
VWDWH�JRYHUQPHQWV�DUH�RXWVLGH�WKH�VFRSH�RI
WKLV�(,6�(,5�

'LUHFWO\�UHODWHG�WR�WKH�SURSRVHG�SURMHFW��WKH
,QWHUWULEDO�&RDOLWLRQ�IRU�1DWLYH
6WHZDUGVKLS�RI�WKH�+HDGZDWHUV��LQFOXGLQJ
§WKH�%HDU�5LYHU�0DWWROH�7ULEH��WKH�:L\RW
7ULEH�RI�&DOLIRUQLD��WKH�6HYHQWK�*HQHUDWLRQ
)XQG��DQG�RWKHU�FRQFHUQHG�1DWLYH
RUJDQL]DWLRQV�¨�KDV�IRUPDOO\�VXEPLWWHG�D
SURSRVDO��WLWOHG�§,QWHUWULEDO�/DQG�7UXVW�DQG
1DWLYH�6WHZDUGVKLS�3URSRVDO�IRU�WKH
+HDGZDWHUV�¨��7KLV�GRFXPHQW�VWDWHV�WKDW
WKH�+HDGZDWHUV��§LV�NQRZQ�DQG�UHFRJQL]HG
DV�D�VSLULWXDOO\�VLJQLILFDQW�GRPDLQ�LQ�ERWK
WKH�KLVWRULF�DQG�FRQWHPSRUDU\�OLYHV�RI�WKH
DERULJLQDO�SHRSOHV¨�DQG�§KROGV�D�VDFUHG
YLWDOLW\�DV�WKH�VSLULWXDO�FHQWHU�RI�WKH�:L\RW
DQG�(HO�5LYHU�WULEDO�KRPHODQGV�¨��7KH
GRFXPHQW�SURSRVHV�WKDW�WKH�+HDGZDWHUV
)RUHVW�§EH�UHWXUQHG�WR�1DWLYH�RZQHUVKLS
DQG�WKDW�DQ�,QWHUWULEDO�ODQG�WUXVW�EH
HVWDEOLVKHG�IRU�PDQDJLQJ�WKH�IRUHVW�XQGHU
WKH�SULQFLSOHV�RI�WUDGLWLRQDO�1DWLYH
VWHZDUGVKLS�¨��7KLV�SURSRVDO�ZDV�FRQVLGHUHG
DV�DQ�DOWHUQDWLYH�IRU�WKLV�(,6�(,5��VHH
&KDSWHU������$IWHU�FRQVLGHUDWLRQ�RI�WKH
SURSRVDO��WKH�'HSDUWPHQW�RI�WKH�,QWHULRU
GHFLGHG�QRW�WR�DGRSW�LW�EHFDXVH�WKH�EDVLF
FRQFHSWV�RI�ODQG�PDQDJHPHQW�XQGHU�WKH
SURSRVHG�LQWHUWULEDO�ODQG�WUXVW�DUH�FDSWXUHG
LQ�WKH�SURSRVHG�PDQDJHPHQW�DFWLRQ�DQG
EHFDXVH�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�KDV
GHWHUPLQHG�WKDW�WKH�DUHD�VKRXOG�EH
PDQDJHG�DQG�KHOG�LQ�WUXVW�IRU�DOO�PHPEHUV
RI�WKH�SXEOLF���$OWKRXJK�WKLV�DOWHUQDWLYH�ZDV
QRW�VHOHFWHG�IRU�GHWDLOHG�DQDO\VLV�LQ�WKH
(,6�(,5��,QGLDQ�WULEHV�DUH�LQYLWHG�WR
SDUWLFLSDWH�LQ�GHYHORSPHQW�RI�WKH
+HDGZDWHUV�5HVHUYH�0DQDJHPHQW�3ODQ�

&RPSDULVRQ�2I�$OWHUQDWLYHV
$W�WKLV�WLPH��LW�LV�H[SHFWHG�WKDW�WKHUH�ZLOO�EH
QR�HIIHFW�RQ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV
XQGHU�WKH�1R�$FWLRQ�1R�3URMHFW�$OWHUQDWLYH
RU�DQ\�RI�WKH�DFWLRQ�DOWHUQDWLYHV��VLQFH�QR
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WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DUH�NQRZQ�RU
EHOLHYHG�WR�H[LVW�RQ�WKH�SURMHFW�ODQGV���0RUH
LQIRUPDWLRQ�PD\�EH�JDLQHG�WKURXJK
JRYHUQPHQW�WR�JRYHUQPHQW�FRQVXOWDWLRQ
ZLWK�WKH�WULEHV�

������� $%�����

,I�WKH�SUHVFULSWLRQV�LQ�6HFWLRQ���RI�$%�����
ZHUH�LQFOXGHG�LQ�WKH�ILQDO�+&3��VWDWH
PRQLHV�ZRXOG�EH�DYDLODEOH�IRU�WKH�SXUFKDVH
RI�WKH�VWDWH
V�VKDUH�RI�WKH�+HDGZDWHUV
5HVHUYH��DV�ZHOO�DV�DSSURSULDWH�PRQLHV�IRU
SXUFKDVH�E\�WKH�VWDWH�RI�ERWK�2ZO�&UHHN
DQG�*UL]]O\�&UHHN�00&$V�DQG�SRVVLEO\
DGGLWLRQDO�WUDFWV�RI�IRUHVW�ODQG�FRQWDLQLQJ
ROG�JURZWK�WUHHV�DV�WKH�(ON�5LYHU�3URSHUW\
DQG�LQ�WKH�0DWWROH�ZDWHUVKHG���3URWHFWLRQ�RI
WKHVH�ODQGV�LQ�SHUSHWXLW\�ZRXOG�IXUWKHU
SURWHFW�WUXVW�UHVRXUFHV�VXFK�DV�ILVK��ZLOGOLIH�
DQG�SODQWV���$V�QRWHG�LQ�WKH�GLVFXVVLRQ�RI
FXOWXUDO�UHVRXUFHV��XQGHU�$%�������LW�LV
XQOLNHO\�WKHUH�ZRXOG�EH�DQ\�DGYHUVH�HIIHFWV
WR�DUFKDHRORJLFDO�RU�KLVWRULF�SURSHUWLHV�DQG
LW�ZRXOG�SRWHQWLDOO\�EH�EHQHILFLDO�E\�SODFLQJ
PRUH�VXFK�UHVRXUFHV�XQGHU�SXEOLF
RZQHUVKLS���(IIHFWV�RQ�WULEDO�WUXVW�UHVRXUFHV
�ILVK��ZLOGOLIH��DQG�SODQWV��DUH�GLVFXVVHG�IRU
HDFK�RI�WKH�DOWHUQDWLYHV�LQ�6HFWLRQV�����
������DQG�������,W�LV�XQOLNHO\�WKDW�HIIHFWV�RQ
WKHVH�UHVRXUFHV�ZLOO�H[FHHG�WKH�VLJQLILFDQFH
WKUHVKROG�IRU�WKHVH�WULEDO�WUXVW�UHVRXUFHV�

������� &808/$7,9(�())(&76

%HFDXVH�QR�VLJQLILFDQW�HIIHFWV�WR�WULEDO
WUHDW\�UHVRXUFHV�RU�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�DUH�DQWLFLSDWHG��QR�DGYHUVH
FXPXODWLYH�HIIHFWV�DUH�DQWLFLSDWHG�WR�RFFXU�

������� 0,7,*$7,21

%HFDXVH�QR�VLJQLILFDQW�GLUHFW��LQGLUHFW��RU
FXPXODWLYH�HIIHFWV�DUH�H[SHFWHG�WR�WULEDO
WUXVW�UHVRXUFHV��QR�PLWLJDWLRQ�LV�UHTXLUHG�


